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The President's Scratch-Pad 


A war corre- 
spondent in a re- 
cent dispatch 
from Cairo as- 
cribed the loss of 
Libya and To- 
bruk to the lack 
of the ‘“‘killer 
urge’ in the Brit- 
ish soldier and to 
a “wait and see” 
attitude on the 

ae, SP part of the Brit- 
ish desert command. 

“We cannot dismiss this defeat,” he 
said, ‘“‘with those lovely phrases ‘no 
equipment’ or ‘lack of imagination.’ To 
hell with that stuff! It goes deeper than 
that. This battle for Tobruk was lost on 
principles. The Eighth Army had enough 
equipment to beat the Germans; its gen- 
eral strategy and technique were good. 
Specifically, what it lacked was speed, 
anger, virility and toughness.” 

These opinions, of course, are only 
those of one man; and not a military ex- 
pert at that. But it is significant that his 
dispatch was passed by the British censor 
at Cairo and that it was given promi- 
nence in leading American papers. This 
would suggest that others besides the cor- 
respondent himself are trying to warn us 
of what it is going to take to win this 
struggle. 

They are trying to tell us we are fight- 
ing enemies who hate us with an all- 
consuming fury, and until we hate them 
the same way we cannot win this war. 
What they are saying is that this war 
knows no “gentlemen’s agreements,” 
leaves no room for noblesse oblige, and 
does not wait on protocol. 

We are fighting thugs who have made 
killing a science. The “bushido” of the 
Japanese warrior is a sham; the German 
soldier is a trained killer. Rapacious and 
amoral, he is of that generation of Ger- 
mans that is immolating itself to avenge 
the defeat of World War I and to estab- 
lish a world empire under the dominion 
of a German master race. 

That is the kind of enemy we are fight- 
ing. Until every one of our soldiers 
knows it, every one of our workers, every- 
one in Washington, everyone in business, 
and everyone in civilian life, we shall be 





like the innocent village policeman armed 
with a night stick going out to fight a 
gang of thugs carrying tommy-guns. 

Those of us on the management front 

and there is a management front as 
real as any other—must know it too. We 
are fighting the ‘‘Herr Doktors” who di- 
rect the teeming industrial plants of 
Europe—scientists driven by the same 
paranoia as the soldiers in the German 
Afrika Korps and the panzer troops of 
Russia. We must know that they are 
waging their management battle more 
ruthlessly than we are. We must realize 
that those who do not “beat their prom- 
ise’”’ are tossed promptly into jail. 

Our workers must know that labor in 
Germany has no recourse to any govern- 
ment tribunal to hear its grievances. Our 
small business man must know that in 
Germany absolute liquidation is ordered 
for all industries that are not helping the 
war and that only those that can conveni- 
ently be converted are used as munitions 
plants. 

Our management battle is a hard one. 
The opposition is grim and desperate. 
A new and quicker production idea, a 
faster employee training method, a few 
more months of life gotten out of an 
old machine, a department's bettering of 
last month’s record, a subcontractor edu- 
cated to better management practices— 
this is the stuff of which management 
victories are made. 

To best our enemies on the manage- 
ment front, we too need speed, anger, 
virility and toughness. Let it never be 
said that there were failures by American 
management because of labor difficulties, 
because of bad executive planning, be- 
cause of lack of cooperation with govern- 
ment, because of distrust between work- 
ers and management. 

Echoing the sincere and apt exclama- 
tion of the war correspondent, I say ‘To 
hell with these things!’ We've got the 
brains, the men and the tools. All we 
must do is be tough, and Americans can 
be tough. But they are always toughest 
when they are first tough with them- 
selves. 


Lbncuw & boda 





BUSINESS 
OUTLOOK 


The invasion of the liberties and 
privileges of individuals, begun as the 
war entered its third phase, will become 
increasingly widespread, as is evidenced 
by Price Administrator Henderson’s pre- 
diction that 15 more commodities will be 
rationed. The picture is now one of a 
managed economy of scarcity. 

Controls over inflation, labor and 
transportation, among other problems, 
remain to be worked out. The establish- 
ment of price ceilings has necessitated 
other controls, since prices can no longer 
automatically reflect supply and demand 
conditions. 

Observers say that the present price 
control system, since it does not touch 
wage rates, will not be strong enough to 
buck the tide of inflation, especially since 
civilian goods are growing more scarce as 
wages rise. The cost of labor will prob- 
ably continue its upward course, with both 
employment and payrolls mounting. 

While production and national income 
soared to new highs, the security market 
tottered to the lowest volume the third 
week in June for any week so far this 
year. 

A letdown in demand, coinciding with 
price controls, has halted the advance in 
the cost of living. Profiting from ex- 
perience gained in the last war, the gov- 
ernment this time clamped down price 
ceilings after only a moderate advance 
had been made, not waiting until prices 
had advanced 100 per cent or more. 
OPA recommends that subsidies be paid 
where the squeeze or future increases in 
raw material prices are insupportable, but 
since such legislation will have to clear 
through Congress, no immediate relief 
through subsidies can be expected. 

The War Manpower Commission has 
announced that it will freeze war work- 
ers in their present jobs. Ten million 
more workers are needed this year, and 
it is estimated that 1943 will call for 
seven and a half million more. 

The reality of the seriousness of the 
war situation was brought home by 
WPB’s recent order to stop building new 
plants and to use all available material 
to concentrate on production in plants 
already completed. 
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General 
Outlook 





Preliminary figures indicate that the national 
income, which was 37% larger in April than in 
April, 1941, will show a further rise in May 
and will continue to rise until interrupted by 
the usual seasonal recession which begins in No- 
vember. The outlook is that during this period it 
will rise to a new record high level (June 20). 


Industrial activity as a whole continues at 
fever pitch in response to efforts to push arma- 
ment production. President Roosevelt's request 
for another $39,000,000,000 for the Army will 
bring total appropriations to about the $200,- 
000,000,000 mark (June 3-10). 





Money and 
Credit 


According to Mr. Henderson, consumers in 
the United States will have $86,000,000,000 to 
spend in 1942, while there will be only $69,000,- 
000,000 worth of goods and services on which 
to spend this money—a $17,000,000,000 surplus 
of spending money, enough to cause a 25% in- 
crease in the cost of living (June 6). 





Best way of borrowing to avoid dangerous in- 
flation is out of current and past savings, i.e., 
idle balances. The government is encouraging 
this through drives and issuance of bills, notes, 
and bonds appealing to various lenders. Commer- 
cial banks must absorb huge amounts—result- 
ing in expansion of bank credit (June 10). 





Security 
Markets 


The rally which gained momentum the first 
week of June culminated in a characteristic sharp 
spurt which failed to hold ground, followed by a 
breakaway from the top level. Since then prices 
have moved narrowly in a lateral course. The 
dwindling of volume on the reaction is a sug- 
gestion of technical strength (June 20). 





Dullness has become the chief characteristic of 
the market once more, with the volume of trad- 
ing the lowest for any week so far in the year. 
Price changes were also narrow since a week 
ago. The industrials have remained around the 
recent highs, with the average about a dozen 
points above the late-April low level (June 17). 





Production 


The index of the quantity of goods produced 
rose to 128.3 in April from 124.6 in March. 
This increase was due to expansion in the three 
major economic fields, manufacturing, mining and 
agriculture, and was partly responsible for the rise 
in national income. April manufacturing activity 
rose to the highest rate on record (June 20). 


The fact that planes and aircraft carriers are 
so essential in modern warfare means that com- 
panies producing them (and contributing parts 
or equipment) can count on being ultra-busy for 
the duration. Advances in aircraft engineering 

. training hosts of pilots . . . all will build up 
a vast growth for air transportation (June 17). 





Distribution 


Department store sales in the U. S. during the 
week ended June 6 were 7% larger than a year 
ago, as compared with a decrease of 12% the 
preceding week. The Conference Board cost-of- 
living index rose in May to a new high peak 
for the war period, exceeding the pre-war 
figure of August, 1939, by 15.8% (June 20). 





Pacific and Atlantic coast cities, some cities in 
the Great Lakes area, and Washington, D. C., 
show department store sales gains far above the 
national average. The stimulating effect of the 
shipbuilding boom is manifest. Aircraft, ma- 
chinery and equipment, and heavy industry cen- 
ters are also well represented (June 17). 


Industry feels the effect of both curtailm 
and expansion, and: the uneven impact of pri 
ties starts currents that run against the gene 
tide of production and demand. But controls 
shaking down. With many adjustments still 
be made, the unifying perspective—a mana; 
economy of scarcity—is clear (June 20). 





The stabilization of U. S. Treasury bill yie 
indicates government control over money fm 
kets and the cost of our potential debt serv 
For a year yields on taxable long-term gove 
ment securities have held steady at about 2.30 
rates on short-term U.S. Treasury 3-5 year n¢ 
have risen from 0.67% to 1.17% (June 2 





Standard’s and Poor's index of security pri 
for industrial stocks stood at 85.0 for the la 
week for which figures are available, compa 
with 79.6 a month ago and 97.6 a year a 
Industrial bonds stood at 107.9, as against 10 
a month ago and 103.7 a year ago (June 2 





Production Requirements Plan on July 1 1 
become an industry-wide regulatory form, 
just a priority aid. Companies under Purp sho 
so order goods as to spread deliveries evenly « 
the three months of the quarter. There’s a m 
mum of 40% in any 1 month, except where m 
is necessary for production schedules (June 2 





Many congressmen back a sales tax. The Tr 
ury opposes it because it tends to boost pr 
and violates ability to pay. Advocates adm: 
tax at wholesale level is inflationary, since dea 
must pay it and are entitled to a markup, 
insist that a retail sales tax damps down 
flation by mopping up income (June 20). 





Construction 


WPPB estimates that non-essential civilian build- 
ing will decline to $650,000,000 in 1942 from 
$4,000,000,000 in 1941 but that essential con- 
struction work this year will amount to $13,500,- 
000,000—20% above last year's total for all 


A slump in permits for non-essential building, 
reflecting dislocations forced by the war pro- 
gram, is an exception to the predominant gains 
in other lines. But there has been a substantial 
percentage increase in the heavy types of build- 


OPA is about to put price ceilings on « 
struction jobs. They will probably be set on 
basis of estimated cost of materials and labo 
of last March, plus a percentage set by O 
The percentage set would vary with the siz 





Agriculture 





construction, which was the largest on record | ing represented by engineering construction | the job. Existing contracts will probably 
(June 20). (June 10). validated (June 20). 
pe Ss P , meee Farm income in April, the latest month for Food purchases by the Agricultural Marke 
The index of business income, as indicated 


by the price average of farm products, declined 
to 119.6 the week ended June 6 from 120.0 
the preceding week (June 20). 


which figures are available, was 6.3% above the 
March figure, according to the Department of 
Agriculture's seasonally adjusted index. It was 
45.1% higher than the figure for April, 1941 
(June 10). 


Administration, which supervises all Lend-L 
food buying, ran up a record of $193,000,00 
April, the last month for which detailed fig 
have been released. Dried eggs accounted 
$58,000,000; canned pork products, $42,000,( 
and evaporated milk for $15,000,000 (June | 





Commodity 
Prices 





After declining for four consecutive weeks, the 
Bureau of Labor Statistics price index of 28 basic 
commodities showed a slight recovery during 
the week ended June 12. It rose to 166.5 from 
165.9 the preceding week, but failed to regain 
the wartime high of 167.5 reached five weeks 
ago (August, 1939=100) (June 20). 


Irregularity in commodity price trends has 
contributed to a somewhat confused picture of 
markets generally—all of which reflect cross- 
currents typical of a period when numerous wart- 
time influences overshadow ordinary factors 


(June 17). 





Labor and 
Wages 


The present price control system is weak from 
the standpoint of preventing an increase in the 
cost of labor. No ceilings have been established 


for wage rates. Factory wage rates have ad- 
vanced sharply, increasing 27.6% from August, 
1939, to March, 1942. The cost of labor will 


probably continue its upward trend (June 6). 





The May 29 employment statistics of the De- 
partment of Labor show sizable declines only in 
automotive and refrigerator industries, which 
have halted normal activities but are stepping 
up output of armaments. Building materials are 
making a mixed showing. Best gains are recorded 
by machinery and chemical industries (June 17). 





Foreign Trade 
and 
Conditions 








The value of merchandise exported from the 
United States in April rose to $682,000,000 
from $609,000,000 in March and from $385,- 
000,000 in April last year (June 6). 








Armaments and other needed products are 
being shipped to our Allies in a rapidly rising 
flow. April exports were about 
than in April, 1941, and 200% 
two years ago (June 10). 


75% greater 
greater than 





Moody's spot commodity index stood at 2 
for the latest week for which figures ate a 
able, compared with 228.3 for the prece 
week, 232.3 a month ago, 217.5 six months 
and 198.2 a year ago (Dec. 31, 1931=1 
(June 20). 





Three NWLB decisions on the union sec 
issue brought the first split in the ranks of 
Board's employer members, who previously 
voted as a solid block against all majority 
ings for contractual provisions protecting un 
from loss of memberhip during the war (_ 
20). 





During the three months ending May 31, I 
Lease shipments were valued at nearly $1, 
000,000. Loadings so far in June indicate 
we afe now pouring supplies to our Allies a 
rate of $8,000,000,000 a year. Total deliv 
for the 15 months the plan has been in oper: 
amount to nearly $4,500,000,000 (June 2¢ 
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Dun’s Review 


Cleveland Trust Company 


National City Bank 





While production and income rise to new rec- 
ord levels, trade activity in June has failed to 
shake off the hesitation in buying apparent last 
month. The letdown of demand coinciding with 
the price controls inaugurated in May has halted 
the advance in living costs. War savings are a 
more notable drain on purchasing power (July). 
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Bank clearings for 24 cities increased to $29,- 
683,633,000 in May, 7% over the volume for 
May, 1941. A further decline in the adjusted 
insolvency index (failures) lowered it from 49.3 
in April to 48.7 in May, which compares with 
58.7 last May (July). 
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Sanetan 





A leveling-off followed the moderate recov- 
ery staged by stock prices during May. At 104 
in mid-June, the Dow-Jones industrial average 
compared with 98 in mid-May, and with 122 in 
mid-June a year ago (July). 


We are entering the third, grim phase of the 
war effort: combat, especially the invasion of 
Europe. Business is making better, faster prog- 
ress than in World War I. We are making 
more goods and supplying our Allies with more, 
shifting rapidly from business as usual to all-out 
efforts for victory (June 15). 











Production reports are on the whole extremely 
favorable from the point of view of the war 
effort. Although hampered by shortages of 
materials, both threatening and real, industrial 
output has made further gains. Federal war 
expenditures are four times the rate of a year 


ago (July). 


The index of industrial production was 119, 
19% above the computed normal level, in Janu- 
ary. In February it was 17% above normal, and 
in March, April and May (preliminary), 15% 
above. War production has advanced steadily 
for months at an increasing rate, but civilian 
output has been reduced (June 15). 





A pick-up in seasonal demand failed to return 
trade volume to the record levels of early 1942. 
Sales below a year ago reflect a decline in most 
major lines but especially in the automotive and 
appliance group hit by shortages. The FRB ad- 
justed index of department store sales dropped 
from 117 in April to 107 in May (July). 


Sugar and gasoline supplies are adequate for 
consumer demand. Rationing is due to diffi- 
culty in distributing them. The output of con- 
sumers’ durable goods is at depression levels 
and almost at depression lows. Production of 
producers’ durable goods is above previous 
peaks (June 15). 





A further decline of building permits in May 
was in marked contrast to the new record estab- 
lished by engineering construction. Building 
permits totaled $75,927,343 in 215 cities, 47% 
below last May. Heavy engineering construction, 
however, was three times the volume in the 
corresponding period of 1941 (July). 








In a mild decline since the wartime peak of 
158.34 reached on May 9, the daily commodity 
price index was down 4 points at mid-June. For 
the first time in 19 months, the cost of living 
also dropped slightly, the USBLS index showing 
a decrease of 0.1% in the latter part of May 
(July). 

Expansion of war production continues to in- 
crease factory payrolls at an unprecedented rate. 
In May, New York State factories reported em- 
ployment up 0.8% over April and payrolls en- 
larged by 3.7% (July). 





New construction, consisting chiefly of private 
and public factories and military and naval build- 
ing, has expanded at a very rapid rate, greatly 
exceeding that of World War I. This great ex- 
pansion is partly reflected in the recent order to 
stop building new plants and concentrate on 
production in existing ones (June 15). 


The establishment of price ceilings in May 
and the issuance of the first ration cards ever 
required here carried the war effort into a new 
phase. They spread the controls from industries 
to merchants and consumers. Undoubtedly gov- 
ernment controls will affect people directly much 
more than heretofore (June). 





Excess reserves of member banks continued 
to work lower in May, and at the end of the 
month were reported only little above $214 bil- 
lions for the System and $500 millions for banks 
in N. Y. C.—both low figures since 1938. The 
downward trend reflects the mounting currency 
and credit requirements of the war (June). 





The proposed increase in the excess profits 
tax to 94% carries serious danger to the effec- 
tive operation of the country’s economic machin- 
ery. Numerous dividend reductions announced 
reflect a downturn in earnings now being ex- 
perienced as a result of increased taxes, rising 
costs and conversion to war work (June). 





The establishment of general price ceilings 
made it certain that other controls would spread, 
for when prices are frozen the function of guid- 
ing production and consumption, the normal 
function of price changes, must be performed by 
other means. Total industrial production in April 
was 20% higher than a year ago (June). 





W PB is considering limitation of merchants’ 
stocks. Mr. Henderson predicts rationing of 15 
commodities. War needs for leather and rayon 
are running ahead of estimates. Department 
store men say ceiling prices in textile and ap- 
parel lines will run 10-15% below replacement 
costs (June). 





As efficiency of arms plants rises, they make 
greater calls for materials and transportation. 
This is behind the decision of WPB to cut down 
the number of new plants to be constructed; the 
armament job can be done in fewer plants than 
was proposed. Use of materials to produce 
arms now will do more to win the war (June). 





Farm wages are following about the same 
pattern they made in the first World War, and 
are advancing at only a slightly more rapid 
rate (June 15). 





Prices made the greatest gains in World War 
1 from 1916 to 1917 and advanced at a slower 
rate thereafter. Our present efforts to control 
prices appear to be more successful. Prices are 
not rising so far nor so fast, and it seems likely 
that they will be kept from increasing unreason- 
ably (June 15). 


In many cases prices of exempted goods may 
continue to rise and will exert pressure upon 
controlled prices. Items making up one-third of 
retail grocery sales are exempt, leaving the way 
open to further rises in living costs. If leeway is 
left for inflationary influences they will find 
places where they can break out (June). 





The number of people employed in manufac- 
turing during the present war has increased at a 
slightly more rapid pace than during the last war, 
and is still growing. About two and a half mil- 
lion more workers are now employed than in 1917 
in manufacturing, and they are making a much 
larger volume of goods (June 15). 











The War Manpower Commission has an- 
nounced that it will “‘freeze’’ war workers in 
their present jobs. An additional 10,500,000 
workers will be required in war industries by 
the end of this year and 7,500,000 during 1943, 
according to Mr. McNutt (June). 
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AMA Honors Founders 
And Past Officers 
At Annual Meeting 


Seventy-five executives representing all 
of the AMA’s various divisions met at 
an informal session on June 11 to discuss 
the Association’s activities of the past 
year and the program being planned for 
the next fiscal year. 

In his annual report President Dodd 
stated that AMA’s membership is at an 
all-time high and that attendance at its 
meetings also reached a record yea dur- 
ing the past year. He pointed out the 
various ways in which the AMA is assist- 
ing industry to do a better management 
job during the war. 

“I can report to you,” he stated, ‘that 
never in our history has interest in the 
Association and in the management move- 
ment in general been at such a high 
point. The progress of the management 
movement has not been retarded in any 
degree by the war but indeed seems to 
have enjoyed new impetus. It would 
seem that we are following the British 
experience in this regard, for the profes- 
sional management organizations in that 
country have entered upon progressively 
larger programs during the war period.” 

Following the business session, five of 
AMA's founders and former leaders were 
paid tribute at a dinner meeting, marking 
20 years since the Association’s founding. 

They included Sam Lewisohn, Presi- 
dent, Miami Copper Company, a former 
AMA President and Chairman of the 
Board; Past President Cyrus S. Ching, 
Director of Industrial and Public Rela- 
tions, United States Rubber Company; 
Past President William J. Graham, Vice 
President, The Equitable Life Assurance 
Society of the United States; Past Presi- 
dent Frank L. Sweetser, Partner, Steven- 
son, Jordan & Harrison; and Arthur H. 
Young, Lecturer on Industrial Relations, 
California Institute of Technology, a for- 
mer Chairman of the AMA Executive 
Committee. Each addressed the meeting 
briefly. 





450 ATTEND TWO-DAY AMA 
INSURANCE CONFERENCE 


Four hundred fifty insurance managers 
and underwriters attended AMA’s Insur- 
ance Conference at the Hotel Astor, New 
York City, on May 27 and 28 to discuss 
wartime industrial insurance problems. 

The program's principal feature was 
an all-day discussion of the insurance 
needs of the “Mythical Manufacturing 
Company,” a typical industrial firm. 

Latest developments in such insurance 
trends as War Damage Insurance, Plant 
Protection, and Requirements of Govern- 
mental Contractors were also discussed. 





Salvage Conference Called 
At Request of WPB 
Attended by 250 


At the urgent request of the War Pro- 
duction Board, AMA held a Salvage 
Conference at the Hotel New Yorker, 
New York City, on June 17. About 250 
executives, most of whom were in charge 
of salvage work in their companies, 
gathered from all over the country to 
get ideas on the latest techniques in re- 
claiming and salvaging critical war mate- 
rials. 

George T, Weymouth, former chief, 
Industrial Salvage Section, Bureau of In- 
dustrial Conservation, WPB, explained 
how companies can use the facilities of 
the Board in carrying forward their sal- 
vage campaigns; and Walter Gebhart, 
Manager of Sales, Industrial Division, 
Henry Disston & Sons, Inc., Philadelphia, 
gave a detailed case history of salvage 
operations in his company. L. C. Mor- 
row, editor of Factory Management & 
Maintenance, presided over the morning 
session of the conference and outlined the 
proportions of the salvage work which 
American industry must undertake. 

In the afternoon session, presided over 
by Robert Gates, President, Air Preheater 
Company, New York City, representa- 
tives of various divisions of WPB’s In- 
dustrial Salvage Section answered mem- 
bers’ questions on salvage problems. 

An important feature of the meeting 
was a display of posters, contests and 
other devices that companies are using to 
stimulate salvage operations within their 
plants. 





Some Statistical Highlights 
Of AMA’s Year’s Record 


The following statistics indi- 
cate AMA’s progress during the 
past year: 


Meeting attendance (12 meet- 
ings): 8,000 executives 


New members added: 610 


Pages of literature published: 
2,650 (estimated ) 


Inquiries handled by the Re- 
search and Information Bureau: 


4,000 (estimated). 


The financial position of the 
Association showed improve- 
ment over the previous fiscal 
year, with a total increase in in- 
come of about 15 per cent. The 
Association kept well within a 
budget carefully planned by 
the finance committee and the 
Board of Directors. 














New AMA Officers and 


Directors Named 


New officers and directors of the Ameri- 
can Management Association, elected at 
its Annual Business Meeting on June 11, 
represent every phase of management in 
the leading industries in the country. 


William L. Batt, Chairman, Require- 
ments Committee of the War Production 
Board, and President of SKF Industries, 
Inc., will continue as Chairman of the 
Board; and Alvin E. Dodd will continue 
as President. Other officers are: Chair- 
man of the Executive Committee—Thom- 
as Roy Jones, President, American Type 
Founders, Inc.; Chairman of the Finance 
Committee—Harold V. Coes, Vice Pres- 
ident, Ford, Bacon & Davis, Inc.; Treas- 
urer—James L. Madden, Third Vice Pres- 
ident, Metropolitan Life Insurance Com- 
pany; Secretary—-H. J. Howlett. 


Vice Presidents 


The new vice presidents are: Office 
Management—W. E. Tarr, General Of- 
fice Manager, The Studebaker Corpora- 
tion, South Bend, Ind.; Personnel—L. A. 
Appley, Vice President, Vick Chemical 
Company, New York, N. Y.; Production 
—L. C. Morrow, Editor, Factory Man- 
agement and Maintenance, New York, 
N. Y. (second term) ; Consumer Market- 
ing—Leonard J. Raymond, President, 
Dickie-Raymond, Inc., Boston, Mass. ; 
Industrial Marketing—J. H. Macleod, 
Vice President, Sales Division, The Hinde 
& Dauch Paper Company, Sandusky, 
Ohio; Finance and Accounts—H. C. 
Perry, Treasurer, Heywood - Wakefield 
Company, Gardner, Mass.; Insurance— 
Reginald Fleming, Insurance Manager, 
The Commonwealth & Southern Corpora- 
tion, New York, N. Y. (second term) ; 
Packaging — Joseph Givner, Executive 
Vice President, Real Silk Hosiery Mills, 
Inc., Indianapolis, Ind. 


New Directors 


New directors to serve until 1945 
are: John Mitchell, Vice President, Uni- 
form Printing and Supply Division, 
Courier-Citizen Company, Chicago, IIL; 
Harold F. North, Industrial Relations 
Manager, Swift & Company, Chicago, 
Ill.; H. R. Chapman, Vice President, 
New England Confectionery Company, 
Cambridge, Mass.; Arthur Lazarus, Vice 
President, Day & Zimmermann, Inc., 
Chicago, Ill.; Oliver F. Benz, Develop- 
ment Department, E. I. du Pont de 
Nemours & Company, Inc., Wilmington, 


_ Del.: Arthur Batts, President, Carborun- 


dum Company, Niagara Falls, N. Y.; 
Charles L. Reed, Production Manager, 
Larus & Brother Company, Inc., Rich- 
mond, Va.; and Murray W. Latimer, 
Chairman, Railroad Retirement Board. 








